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ARA DONEM FINANSAL BILGILERE ILISKIN

SINIRLI DENETIM RAPORU

Milpa Ticari ve Sinai Uriinler Pazarlama Sanayi ve Ticaret A.S. Genel Kurulu'na

Giris

1. Milpa Ticari ve Sinai Uriinler Pazarlama Sanayi ve Ticaret A.S.'nin ("Sirket") 30 Haziran 2019 tarihli ilisikteki finansal durum tablosunun ve ayni tarihte sona eren
alti aylik ddnemine ait kar veya zarar ve diger kapsamli gelir tablosunun, 6zkaynak degisim tablosunun ve nakit akis tablosu ile dnemli muhasebe politikalarinin
Ozetinin ve diger agiklayici dipnotlarinin sinirli denetimini yiriitmis bulunuyoruz. Sirket yonetimi, s6z konusu ara dénem finansal bilgilerin Tlrkiye Muhasebe
Standardi 34'e ("TMS 34") "Ara Donem Finansal Raporlama" uygun olarak hazirlanmasindan ve gergege uygun bir bigimde sunumundan sorumludur.

Sorumlulugumuz, yaptigimiz sinirli denetime dayanarak s6z konusu ara dénem finansal bilgilere iliskin bir sonug bildirmektir.

Sinirli Denetimin Kapsami

2. Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standard ("SBDS") 2410 "Ara Dénem Finansal Bilgilerin, isletmenin Yillik Finansal Tablolarinin Bagimsiz
Denetimini Yirliten Denetgi Tarafindan Sinirli Bagimsiz Denetimi'ne uygun olarak yiritilmustir. Ara dénem finansal bilgilere iliskin sinirli denetim, basta finans
ve muhasebe konularindan sorumlu kisiler olmak Uzere ilgili kisilerin sorgulanmasi ve analitik prosedirler ile diger sinirli denetim prosediirlerinin
uygulanmasindan olusur. Ara dénem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz Denetim Standartlarina uygun olarak yapilan ve amaci finansal
tablolar hakkinda bir goriis bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli élgiide dardir. Sonug olarak ara donem finansal bilgilerin sinirli
denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tiim énemli hususlara vakif olabilecegine iliskin bir glivence saglamamaktadir. Bu sebeple,
bir bagimsiz denetim goriist bildirmemekteyiz.

Sonug¢

3. Sinirli denetimimize gore ilisikteki ara dénem finansal bilgilerin, Milpa Ticari ve Sinai Uriinler Pazarlama
Sanayi ve Ticaret A.S.'nin 30 Haziran 2019 tarihi itibariyla finansal durumunun, ayni tarihte sona eren alti aylik
doneme iliskin finansal performansinin ve nakit akislarinin TMS 34'e uygun olarak, tiim 6nemli yonleriyle
gercege uygun bicimde sunulmadigl kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi
¢cekmemistir.

Dikkat Cekilen Husus

4. Dipnot 8'de detaylari agiklandigi lizere, Sirket'in yatinm amacli gayrimenkul olarak siniflandirdigi ve 30
Haziran 2019 tarihi itibariyla ekli finansal tablolarda degerleme raporuna gore belirlenen 180.654.739 Tiirk
Lirasi gercege uygun degerinden muhasebelestirilen istanbul ili, Pendik il¢esi, Kurtdogmus Kdyii'ndeki tarla
vasifli gayrimenkulii Omerli Arazisi, 17 Temmuz 2009 tarihinde askiya cikan 1/100.000 &lcekli cevre diizeni
planinda habitat alani ve giiniibirlik rekreasyon alani olarak belirlenmistir. Diger taraftan, ayni arazi ile ilgili
olarak, "1/5000 Olcekli Pendik ilesi Yenisehir Mahallesinin bir kismi ile Ballica, Emirli, Kurna ve Kurtdogmus
Mahalleleri Nazim imar plani teklifi ve raporunun 3194 ve 5216 sayili yasa ve ilgili yonetmelikler kapsaminda
degerlendirilmek ve karar alinmak iizere istanbul Biiyliksehir Belediye Meclisi'ne havale edildigi" ifade edilen
Nazim imar plani 6 Aralik 2017 tarihinde askiya ¢ikmistir. Sirket, bahse konu nazim imar plani ile ilgili



itirazlarini yapmustir. Sirket'in séz konusu itirazlarinin, istanbul Biiyiiksehir Belediye Meclis Komisyonu
tarafindan kabul edilmedigi dégrenilmistir. Sirket, istanbul Blyiiksehir Belediye Meclisi'nin ilgili plan notu
tadiline iliskin kararinin iptali talepli olarak dava a¢gmis olup, s6zkonusu dava devam etmektedir.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

Mert Tuten, SMMM

Sorumlu Denetgi

istanbul, 7 Agustos 2019
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Footnote Reference Current Period Previous Period
30.06.2019 31.12.2018

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 3 4.478.365 555.903
Trade Receivables 5.170 578.934
Trade Receivables Due From Unrelated Parties 5 5.170 578.934
Other Receivables 141.887 81.245
Other Receivables Due From Unrelated Parties 141.887 81.245
Inventories 2.528.432 2.528.432
Prepayments 14 69.906 39.205
Current Tax Assets 15 84.213 27.075
Other current assets 13 657.044 332.536
SUB-TOTAL 7.965.017 4.143.330
Total current assets 7.965.017 4.143.330
NON-CURRENT ASSETS
Investment property 180.654.739 180.654.739
Property, plant and equipment 4,712 6.119
Right of Use Assets 31.259 0
Other Non-current Assets 13 2.365.276 2.567.056
Total non-current assets 183.055.986 183.227.914
Total assets 191.021.003 187.371.244
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 4 24,799 22.630.092
Current Borrowings From Related Parties 24.799 750.916
Lease Liabilities 24.799 0
Other short-term borrowings 0 750.916
Current Borrowings From Unrelated Parties 0 21.879.176
Bank Loans 0 21.879.176
Trade Payables 559.977 364.304
Trade Payables to Related Parties 23 192.606 63.500
Trade Payables to Unrelated Parties 5 367.371 300.804
Employee Benefit Obligations 12 30.782 154.633
Other Payables 407.406 481.086
Other Payables to Unrelated Parties 6 407.406 481.086
Current provisions 447.794 373.421
Current provisions for employee benefits 12 73.828 41.215
Other current provisions 10 373.966 332.206
Other Current Liabilities 15 6.864 81.477
SUB-TOTAL 1.477.622 24.085.013
Total current liabilities 1.477.622 24.085.013
NON-CURRENT LIABILITIES
Long Term Borrowings 4 9.084 0
Long Term Borrowings From Related Parties 9.084 0
Lease Liabilities 9.084 0
Non-current provisions 145.847 128.271
Non-current provisions for employee benefits 12 145.847 128.271
Deferred Tax Liabilities 21 15.700.831 16.348.220
Total non-current liabilities 15.855.762 16.476.491
Total liabilities 17.333.384 40.561.504
EQUITY
Equity attributable to owners of parent 173.687.619 146.809.740
Issued capital 16 208.000.000 178.354.952
Share Premium (Discount) 16 245.849 191.641
B e elome =
Gains (Losses) on Revaluation and Remeasurement -20.866 -20.866
g::]nesﬁ(thlsas:ss) on Remeasurements of Defined 90.866 20,866
Restricted Reserves Appropriated From Profits 16 1.132.269 1.132.269



Prior Years' Profits or Losses -32.848.256 -23.216.079
Current Period Net Profit Or Loss -2.821.377 -9.632.177

Total equity 173.687.619 146.809.740
Total Liabilities and Equity 191.021.003 187.371.244
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Current Period Previous Period Curri/lncfnlzirslod S Pre\;‘&”jﬂiﬁglo‘j
Footnote Reference  01.01.2019 - 01.01.2018 -
30.06.2019 30.06.2018 01.04.2019 - 01.04.2018 -
e - 30.06.2019 30.06.2018
Profit or loss [abstract]
PROFIT (LOSS)
Revenue 17 0 10.805.085 0 10.000.000
Cost of sales 17 0 -14.983.946 0 -14.382.000
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 0 -4.178.861 0 -4.382.000
GROSS PROFIT (LOSS) 0 -4.178.861 0 -4.382.000
General Administrative Expenses 18 -2.497.243 -1.443.783 -439.455 -887.530
Other Income from Operating Activities 19 475.312 291.667 256.141 95.405
Other Expenses from Operating Activities 19 -315.850 -881.444 -177.426 -385.032
PROFIT (LOSS) FROM OPERATING ACTIVITIES -2.337.781 -6.212.421 -360.740 -5.559.157
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -2.337.781 -6.212.421 -360.740 -5.559.157
Finance costs 20 -1.130.985 -1.344.478 -1.352 -704.375
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX -3.468.766 -7.556.899 -362.092 -6.263.532
Tax (Expense) Income, Continuing Operations 647.389 1.876.248 30.288 1.606.674
Deferred Tax (Expense) Income 21 647.389 1.876.248 30.288 1.606.674
PROFIT (LOSS) FROM CONTINUING OPERATIONS -2.821.377 -5.680.651 -331.804 -4.656.858
PROFIT (LOSS) -2.821.377 -5.680.651 -331.804 -4.656.858
Profit (loss), attributable to [abstract]
Non-controlling Interests 0
Owners of Parent 22 -2.821.377 -5.680.651 -331.804 -4.656.858
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing Operations
Pay Bagina Kar (Zarar) 22 -0,01420000 -0,03200000 -0,00160000 -0,02600000

Diluted Earnings Per Share
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Statement of Other Comprehensive Income
PROFIT (LOSS)
OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified to

Profit or Loss

Other Comprehensive Income That Will Be Reclassified to Profit
or Loss

OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

Footnote Reference

Current Period Previous Period

01.01.2019 -
30.06.2019

-2.821.377

0

0
-2.821.377

0
-2.821.377

01.01.2018 -
30.06.2018

-5.680.651

-5.680.651

-5.680.651

Current Period 3 Previous Period

Months
01.04.2019 -
30.06.2019

-331.804

-331.804

-331.804

3 Months
01.04.2018 -
30.06.2018

-4.656.858

-4.656.858

-4.656.858
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Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense
Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

Adjustments for (Reversal of) Lawsuit and/or Penalty
Provisions

Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Deferred Financial Expense from Credit Purchases
Unearned Financial Income from Credit Sales
Adjustments for Tax (Income) Expenses

Adjustments for losses (gains) on disposal of non-current
assets

Adjustments for Losses (Gains) Arised From Sale of
Investment Property

Changes in Working Capital
Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables
from Unrelated Parties

Adjustments for decrease (increase) in inventories

Adjustments for increase (decrease) in trade accounts
payable

Increase (Decrease) in Trade Accounts Payables to
Related Parties

Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties

Increase (Decrease) in Employee Benefit Liabilities
Other Adjustments for Other Increase (Decrease) in
Working Capital
Decrease (Increase) in Other Assets Related with
Operations

Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations
Interest received
Income taxes refund (paid)

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES
Cash Inflows from Sale of Investment Property
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from Issuing Shares or Other Equity Instruments

Proceeds from issuing shares
Proceeds from borrowings

Proceeds from Loans
Repayments of borrowings

Loan Repayments

Cash Outflows from Other Financial Liabilities
Increase in Other Payables to Related Parties
Payments of Lease Liabilities
Interest paid

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

12

10

19
20
19
19
21

3

Footnote Reference

Current Period
01.01.2019 - 30.06.2019

-2.062.897
-2.821.377
125.473
14.804
91.949

50.189

41.760

666.109
-435.273
1.126.662
-25.280
0
647.389

0

0

335.805

599.044

599.044

0

195.673

129.106

66.567

-123.851

-335.061

-186.768

-148.293

-2.360.099
381.415
-84.213

0

0

5.931.501
29.699.256
29.699.256
0

0
-21.500.893
-20.750.001
-750.892

0

-13.076
-2.253.786

3.868.604

3.868.604

555.647

4.424.251

Previous Period
01.01.2018 - 30.06.2018

-12.457.773
-5.680.651
4.364.371
1.407
127.104

17.006

110.098

1.730.108
-93.819
1.341.992
378.466
103.469
-1.876.248

4.382.000

4.382.000

-11.201.388

-1.455.804

-1.455.804

601.946

-11.547.517

-12.514

-11.535.003

-98.192

1.298.179

717.536

580.643

-12.517.668
75.775
-15.880
9.300.000
9.300.000
12.107.335
0

0
3.400.000
3.400.000
-320.000
-320.000

0
10.100.000
0
-1.072.665

8.949.562

8.949.562

44.581

8.994.143
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Statement of changes in equity [abstract]
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uity attributable to owners of parent [member]

Footnote Reference Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings

Non-controlling interests [member]
Issued Capital | Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member]
Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit Plans

Statement of changes in equity [abstract]
Statement of changes in equity [line items]

Equity at beginning of period 16 178.354.952 191.641 -17.402 1.132.269 -11.080.522 -12.135.557 156.445.381 156.445.381
Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors
Other Restatements

Restated Balances

Transfers -12.135.557 12.135.557 0 0
Total Comprehensive Income (Loss) -5.680.651  -5.680.651 -5.680.651
Profit (loss) -5.680.651 -5.680.651 -5.680.651
Other Comprehensive Income (Loss) 0

Issue of equity
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Previous Period Dividends Paid

01.01.2018 - 30.06.2018

Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share
Transactions

Increase (Decrease) through Share-Based Payment
Transactions

Acquisition or Disposal of a Subsidiary

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of
control, equity

Transactions with noncontrolling shareholders

Increase through Other Contributions by Owners

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability)
or Firm Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Time Value of Options and Included in Initial
Cost or Other Carrying Amount of Non-Financial
Asset (Liability) or Firm Commitment for which Fair
Value Hedge Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Foreign Currency Basis Spreads and Included in
Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied

Increase (decrease) through other changes, equity

Equity at end of period 16 178.354.952 191.641 -17.402 1.132.269 -23.216.079 -5.680.651 150.764.730 150.764.730

of changes in equity [ab: ]
Statement of changes in equity [line items]

Equity at beginning of period 16 178.354.952 191.641 -20.866 1.132.269 -23.216.079 -9.632.177 146.809.740 146.809.740
Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors
Other Restatements

Restated Balances

Transfers -9.632.177 9.632.177 0 0
Total Comprehensive Income (Loss) -2.821.377  -2.821.377 -2.821.377
Profit (loss) -2.821.377 -2.821.377 -2.821.377

Other Comprehensive Income (Loss)
Issue of equity 29.645.048 54.208 29.699.256 29.699.256
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid



Current Period

019 - 30.06

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability)
or Firm Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied

Increase (decrease) through other changes, equity




